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*DOLF\MVNLHPLHMVFDSDPLĊFL
)XQGDPHQWHPQDV]HJRVWRVXQNXGRSU]HV]áRĞFLMHVWG]LVLDMQLHSLHW\]PZREHF]DE\WNyZDOHNXOWXUDSDPLĊFLMDNRV\VWHPSDPLĊFL]ELRURZHMGDQHJRVSRáHF]HĔVWZD7R]QDF]QLHZLĊFHM
QLĪWHRULH0D[D'YRĜiNDL-XOLXVDYRQ6FKORVVHUDQDWHPDW.XQVWJHVFKLFKWHDOV*HLVWHVJHVFKL
FKWH3DPLĊüMHVWG]LVLDMRVREQąNDWHJRULąEDGDZF]ą2LOHKLVWRULDVWDQRZL]DPNQLĊWąVWUXN
WXUĊRW\OHSDPLĊüMHVWRWZDUWD]DUyZQRGODMHGQRVWHNMDNL]ELRURZRĞFL:VSyOQDSDPLĊüWR
DUWHIDNWNWyU\FRG]LHQQLHQDQRZRNRQVWUXXMHP\PLPRLĪOXG]LHWZLHUG]ąLĪLVWRWDLFKWRĪ
VDPRĞFLMHVWQLH]PLHQQD3DPLĊü]ELRURZDEDUG]LHMUHNRQVWUXXMHQLĪUHMHVWUXMHSU]HV]áRĞü
3DPLĊü]ELRURZDREFLąĪRQDMHVW]DZV]HSLĊWQHPWHUDĨQLHMV]RĞFL%RKLVWRULDLSDPLĊüWRGZLH
UyĪQHNZHVWLH:RSDUFLXRWHREVHUZDFMHIUDQFXVNLEDGDF]3LHUUH1RUDZSURZDG]LáZURNX
SRMĊFLHÄPLHMVFSDPLĊFL´OLHX[GHPpPRLUHLQLFMXMąFUR]ZyMW]ZKLVWRULLGUXJLHJRVWRS
QLD+LVWRULDGUXJLHJRVWRSQLDSU]HQRVLQDVZĞZLDWSDPLĊFL]ELRURZHMJG]LHKLVWRULDMHVWQLH
W\OHRSLVDQ\PIDNWHPFRIRUPąSDPLĊFLZVSyáF]HVQ\FK0RĪQD]D0DUFLQHP.UyOHPSRZWy
U]\üĪHÄSDPLĊüKLVWRU\F]QDWRREUD]Z\GDU]HĔDSDPLĊü]ELRURZDWRRJQLVNRWUDG\FML ´7DN
UR]XPLDQHPLHMVFDSDPLĊFLNRQVW\WXXMąQDV]ąWRĪVDPRĞü6NáDGDMąVLĊRQH]DUyZQR]HOHPHQ
WyZPDWHULDOQ\FKMDNLQLHPDWHULDOQ\FKVąERZLHPGáXJRWUZDá\PLXWU]\PXMąF\PLVLĊSU]H]
SRNROHQLDNDWDOL]DWRUDPL]ELRURZHMSDPLĊFLLWRĪVDPRĞFLNWyUHVWDQRZLąF]ĊĞüVSRáHF]Q\FK
NXOWXURZ\FKLSROLW\F]Q\FK]Z\F]DMyZ
.XOWSU]HV]áRĞFL±WDNPRFQR]DNRU]HQLRQ\ZHXURSHMVNLHMWUDG\FML±VWDMHVLĊG]LVLDMSU]HGH
ZV]\VWNLPQDV]\PÄRERZLą]NLHPSDPLĊFL´WHMLQG\ZLGXDOQHMLWHM]ELRURZHM3LHUUH1RUDQLH
SU]\SDGNLHPRNUHĞOLáRVWDWQLHG]LHVLĊFLROHFLDÄ(SRNą8SDPLĊWQLDQLD ´7UDJLF]QHGRĞZLDG
F]HQLHQDURGyZ(XURS\ĝURGNRZHMZ;;ZLHNXF]\QLyZÄRERZLą]HNSDPLĊFL´V]F]HJyOQ\P
Z\]ZDQLHP+RORFDXVW]PLDQDJUDQLFSROLW\F]Q\FKF]\VWNLHWQLF]QHWRWDOLWDUQHLGHRORJLH
VSRZRGRZDá\ĪHUR]SRF]ĊWHSRURNXSURFHV\SU]\ZUDFDQLDNRQVWUXRZDQLDLXWUZDOD
QLDSDPLĊFL]ELRURZHMSU]HNV]WDáFLá\(XURSĊĝURGNRZąZZLHONLHSROHELWZ\RSDPLĊü3ROVND
]QDOD]áDVLĊZHSLFHQWUXPW\FKSURFHVyZ.RQG\FMDQDV]HMSDPLĊFLSRGGDZDQDMHVWFRG]LHQQLH
 :SRQLĪV]\PWHNĞFLHZ\NRU]\VWXMĊIUDJPHQW\PHJRZVWĊSXGRNDWDORJXWRZDU]\V]ąFHJRZ\VWDZLH
Ä0LW*DOLFML´]RUJDQL]RZDQHMZ.UDNRZLHQDSU]HáRPLHLSU]H]0LĊG]\QDURGRZH&HQW
UXP.XOWXU\3RU-3XUFKOD*DOLFMDSR*DOLFMLF]\OLRQLH]Z\NáRĞFLPLWXÄ]DJLQLRQHJRNUyOHVWZD ´
3XUFKOD±.RV±

7DQXOPiQ\RNDpYHV.LVV*\&VDEDWLV]WHOHWpUH
WUXGQ\PSUyERPERSU]\ZUDFDQLHSDPLĊFLWRMHGQR]QDMZDĪQLHMV]\FKZ\]ZDĔMDNLHVWDQĊá\
SU]HGQDPLZZROQHM3ROVFH
)HQRPHQ*DOLFMLWRG]LĞSU]HGHZV]\VWNLPĪ\ZDSDPLĊüRĞZLHFLHNWyU\EH]SRZURWQLH
RGV]HGá%RSU]HFLHĪRGQLHRPDOODWQLHPD*DOLFMLRGODWMHMWHU\WRULXPMHVWSRG]LHORQH
MDáWDĔVNąJUDQLFąNWyUDRGODWVWDQRZLZVFKRGQLąÀDQNĊ8QLL(XURSHMVNLHM'HNRQVWUXN
FMLLGH]LQWHJUDFML*DOLFMLWRZDU]\V]\á\ZZLHNX;;QDMZLĊNV]HWUDJHGLHQLHW\ONRRNUXWQH
LNUZDZHG]LDáDQLDZRMHQQHREXZRMHQĞZLDWRZ\FKDOH+RORFDXVW$XVFKZLW]WR*DOLFMD
GHSRUWDFMHLF]\VWNLHWQLF]QHZUHV]FLHEUXWDOQDVRZLHW\]DFMDLGáXJRWUZDáDL]RODFMD:LFK
HIHNFLH*DOLFMDVWUDFLáDVZRMąZLHORNXOWXURZRĞüDUyZQRF]HĞQLHSR]RVWDMHZSDPLĊFL]ELR
URZHM3RODNyZ8NUDLĔFyZ$XVWULDNyZĩ\GyZVWDMąFVLĊV]F]HJyOQ\PREV]DUHPPLWRORJL
]RZDQLD7RERJDFWZRPLWyZZ\QLNDPLQ]DUyZQR]WUDJLF]Q\FKGRĞZLDGF]HĔÄSRVW*DOL
FML´Z;;ZLHNXMDNLEDUG]RUyĪQ\FKQDURGRZ\FKSHUVSHNW\ZQDJDOLF\MVNLHG]LHG]LFWZR
6]F]HJyOQ\PUR]G]LDáHPSROVNLHJRÄRERZLą]NXSDPLĊFL´MHVWG]LHG]LFWZRĩ\GyZNWy
U]\SU]H]ZLHNLZVSyáWZRU]\OLQDV]ąWRĪVDPRĞü3ROVNDMHVWG]LĞGODĞZLDWDQLHW\ONRPLHMVFHP
QD]QDF]RQ\PNDWDVWURIąOXGREyMVWZDDOHLPLHMVFHPJG]LH+RORFDXVWSR]RVWDZLáSRVRELHNU]\
F]ąFąSXVWNĊ0LDVWDLPLDVWHF]NDZNWyU\FKMHV]F]HNLONDG]LHVLąWODWWHPXSXOVRZDáRMDNĪH
ERJDWHL]UyĪQLFRZDQHĪ\GRZVNLHĪ\FLHWUDJHGLDZRMQ\L+RORFDXVWX]DPLHQLáDZPDUWZH
SU]HVWU]HQLH±ĞZLDGHFWZD]EURGQLLRVLHURFRQHSRPQLNLNXOWXU\VND]DQHMQD]DJáDGĊDZQDM
OHSV]\PZ\SDGNXQD]DSRPQLHQLH1LHSDPLĊüRREHFQRĞFLQDV]\FK6WDUV]\FK%UDFLZ:LH
U]HE\áDSU]H]GáXJLF]DVEROHVQ\PSLĊWQHPQDV]HMSRZRMHQQHMU]HF]\ZLVWRĞFL$ĪQDGV]HGá
F]DVRG]\VNLZDQLDSDPLĊFL3RQRZQHRGNU\ZDQLHG]LHG]LFWZDNXOWXU\Ī\GRZVNLHMVWDáRVLĊ
QDMSLHUZFKDUDNWHU\VW\F]Q\PU\VHPWUDQVIRUPDFMLQDMZLĊNV]\FKSROVNLFKPLDVWD]ZáDV]
F]D.UDNRZD.UDNRZVNL.D]LPLHU]±JG]LHWUDG\FMDĪ\GRZVNDSU]HFLHĪQLJG\QLHZ\JDVáD±
MHVWG]LĞV\PEROHPVXNFHVXQDQDV]HMGURG]HSU]\ZUDFDQLDĪ\FLDG]LHG]LFWZDZ\G]LHG]LF]R
Q\FKLG]LHG]LFWZDEH]G]LHG]LFyZ
=QDF]QLHWUXGQLHMV]\MHVWMHGQDNSURFHVSU]\ZUDFDQLDSDPLĊFLRERJDFWZLHUyĪQRURG
QRĞFLL]áRĪRQRĞFLĪ\GRZVNLHMREHFQRĞFLSR]DQDMZLĊNV]\PLPHWURSROLDPL$SU]HFLHĪWR
WDPF]ĊVWRĩ\G]LVWDQRZLOLQLHU]DGNRZLĊNV]RĞüDQDSHZQRSU]HVąG]DOLRFKDUDNWHU\VW\F]
QHMZLHORNXOWXURZRĞFL]LHPGDZQHM5]HF]SRVSROLWHM7DNLPWHU\WRULXPSR]RVWDMHZV]HUV]HM
SDPLĊFL]ELRURZHM*DOLFMDQDMZLĊNV]DSURZLQFMD0RQDUFKLL+DEVEXUJyZZ;,;ZLHNXVWD
MąFVLĊV]F]HJyOQ\PREV]DUHPPLWRORJL]RZDQLD'ODZLHOX±UR]VLDQ\FKSRĞZLHFLH±*DOLFMD
MDZLVLĊLG]LĞMDNRÄ0DWND,]UDHOD´NROHENDLEDVWLRQĪ\GRZVNLHMRUWRGRNVMLNUDLQDVá\QQ\FK
FDG\NyZLUDELQyZDOHLZDĪQ\UR]G]LDáZKLVWRULLV\MRQL]PX
*DOLFMD±SRGREQLHMDNFDáD(XURSDĝURGND±WRSU]HGHZV]\VWNLPVNRPSOLNRZDQDUHOD
FMDSRPLĊG]\F]DVHPLSU]HVWU]HQLą7R]DUyZQRSU]HVWU]HQLHU]HF]\ZLVWHMDNLZ\REUDĪRQH
3DPLĊüR*DOLFMLREURVáDREUDVWDáDLREUDVWDPLWDPL,GHQW\¿NDFMD]*DOLFMąRGE\ZDVLĊZLĊF
G]LĞSU]HGHZV]\VWNLPSRSU]H]QRVWDOJLĊLLGHDOL]DFMĊMHMSU]HV]áRĞFL+LVWRULD*DOLFMLLG]LĞ
SURZRNXMHGR]DGDZDQLDWUXGQ\FKS\WDĔQDNWyUHF]ĊVWRRWU]\PXMHP\Z\NOXF]DMąFHVLĊRGSR
ZLHG]L+LVWRU\F\VąZ\UDĨQLHSRG]LHOHQLZLQWHUSUHWDFMDFKDKLVWRULĊ*DOLFMLF]ĊVWRZ\SLHUD
PLWDUDF]HMOLF]QHPLW\«&RSU]\W\PFKDUDNWHU\VW\F]QHGRPLQXMąGZDSU]HFLZVWDZQHVSRM
U]HQLDQD*DOLFMĊDUNDG\MVNLPLW*DOLFMD)HOL[±]DJLQLRQHJRNUyOHVWZDLPLW\F]QHMNUDLQ\

*DOLF\MVNLHPLHMVFDSDPLĊFL
RUD]PLW*DOLFMLMDNR+DOE$VLHQV\PEROXQĊG]\RUD]NRQÀLNWyZVSRáHF]Q\FKLQDURGRZ\FK
ZUHV]FLHSLHNáDNUZDZ\FKZDON2VWIURQWLJLJDQW\F]QHJRFPHQWDU]D,L,,ZRMQ\ĞZLDWRZHM
7U]HEDWHĪRGUD]XSRGNUHĞOLüĪHPLW$UNDGLLZRVWDWQLFKG]LHVLĊFLROHFLDFK]GRE\ZDáZ3RO
VFHDSRURNXWDNĪHQD8NUDLQLHFRUD]ZLĊNV]ąSRSXODUQRĞü
3DPLĊüR*DOLFMLWREDUG]RF]ĊVWRPLWNWyU\]Z\NOHZLąĪHP\]$XVWULąLGXFKHP0RQDU
FKLL+DEVEXUJyZ&KRüQLHPDP\ZVSyOQHMJUDQLF\áąF]\QDVSRF]XFLHVąVLHG]WZD]$XVWULą
MDNLHSU]HWUZDáRZ.UDNRZLHFKRüEU]PLHJ]RW\F]QLHZ:DUV]DZLHF]\3R]QDQLX5yZQR
F]HĞQLHZRVWDWQLPF]DVLH*DOLFMDVWDáDVLĊZDĪQąSU]HVWU]HQLąLRVLąGLDORJXHOLWSROVNRXNUD
LĔVNLFKD3ROVNDDGZRNDWHPHXURSHMVNLFKDPELFML8NUDLQ\%R*DOLFMĊSU]HFLQDG]LĞNRUGRQ
NWyU\MHVWWDNĪHJUDQLFą8QLL(XURSHMVNLHM-DNVáXV]QLH]DXZDĪ\OL/XL]D%LDODVHZLF]L-RKQ
2¶/RXJKOLQ*DOLFMDHZRNXMHQLHW\ONRQRVWDOJLF]QHVNRMDU]HQLDLZLąĪHVLĊ]WUDG\FMąDOHMHVW
NDWDOL]DWRUHPZDĪQ\FKSROLW\F]Q\FKNRQWHNVWyZÄ*DOLFLDDV$XVWUR+XQJDULDQDV(XURSHDQ
DVQRW(DVWHUQFHUWDLQO\DVQRW5XVVLDQLVWKXVORFDWHGZLWKLQWKH:HVWHUQRUPRUHDFFX
UDWHO\(XURSHDQFRVPRV´ 7RGODWHJR*DOLFMDVWDáDVLĊZODWDFKVLHGHPG]LHVLąW\FKLRVLHP
G]LHVLąW\FK;;ZLHNXSROVNLPZNáDGHPZRGNU\ZDQLHIHQRPHQX(XURS\ĝURGNRZHMDPRGD
ZLHV]DQLDSRUWUHWyZ)UDQFLV]ND-y]HID,PLDáDE\üZyZF]DVZ.UDNRZLHVZRLVW\PSURWHVWHP
SU]HFLZVRZLHW\]DFML
)UDQFLV]HN-y]HI,±MHV]F]HZF]DVLHVZHJRGáXJLHJRSDQRZDQLD±VWDáVLĊQLHW\ONRV\P
EROHPQLH]PLHQQRĞFLĞZLDWDDOHLQDG]LHMą3RODNyZ7\ONRZDXVWULDFNLHM*DOLFML±ZRSR]\
FMLGR]LHPRNXSRZDQ\FKSU]H]5RVMĊL3UXV\±3RODF\PRJOLQDSU]HáRPLH;,;L;;ZLHNX
UR]ZLMDüVZRMHQDURGRZHDPELFMH/LEHUDOQD0RQDUFKLD+DEVEXUJyZVWDZDáDVLĊZyZF]DV
GOD3RODNyZDWDNĪHGOD8NUDLĔFyZ3LHPRQWHPDGHPRNUDW\F]QHSDĔVWZRSUDZDSR]ZD
ODáRQDUR]ZyMLGHLVDPRU]ąGRZ\FKLEXGRZĊVSRáHF]HĔVWZDRE\ZDWHOVNLHJR:WHQVSRVyE
ODEHOOHHSRTXHSRSUDZLDáDZL]HUXQHN*DOLFMLMDNRQDMEDUG]LHM]DFRIDQHMSURZLQFML3U]HGOLWD
ZLLFLąJOHQLHZROQHMRGTXDVLIHXGDOQ\FKVWRVXQNyZVSRáHF]Q\FKDQDOIDEHW\]PXQLHUyZQR
ĞFLLNRQÀLNWyZQDURGRZ\FK7RGODWHJRUyZQLHĪLG]LĞ0RQDUFKLDSU]HáRPX;,;L;;ZLHNX
LWUZDáRĞüÄV\VWHPX´)UDQFLV]ND-y]HID,MDZLVLĊSU]HGHZV]\VWNLPMDNRV\PEROZ]JOĊGQHJR
VSRNRMXVWDELOL]DFMLLQDG]LHLD*DOLFMDMDNRÄ0LWWHOHXURSDLQ.OHLQ´ :LHORNXOWXURZRĞüSDĔ
VWZRSUDZDV]NRáDSDUODPHQWDU\]PXSROVF\SUHPLHU]\LPLQLVWURZLHZ:LHGQLXVDPRU]ąG
3ROVNLL8NUDLĔVNL3LHPRQWERJDFWZRĪ\FLDNXOWXUDOQHJRLQLH]Z\NáDNUHDW\ZQRĞüWRDUND
G\MVNLREUD]Ä*ROLFMLL*áRGRPHULL ´:W\PWHĪWNZLSDUDGRNVQDV]\FKJDOLF\MVNLFKQRVWDOJLL
]GHU]RQ\FK]EUXWDOQąU]HF]\ZLVWRĞFLąUR]ELRUyZ3ROVNL2GZRáXMHP\VLĊZLĊFQLHGRKLVWR
ULLDOHGRSDPLĊFLVWHUHRW\SyZLPLWRORJLL
3U]HáRPSROLW\F]Q\URNXZ\UDĨQLHRVáDELáUR]ZyMLSRSXODUQRĞüOLWHUDWXU\JDOLF\M
VNLHMZ3ROVFHDOHLGDáSRF]ąWHNPRG\QD*DOLFMĊZZ\PLDU]HNRQVXPSF\MQ\P«1DWRPLDVW
ODWDG]LHZLĊüG]LHVLąWHSU]\QLRVá\SUDZG]LZ\UHQHVDQV*DOLFMLLJDOLF\MVNRĞFLQD=DFKRGQLHM
8NUDLQLHZW\PQLH]Z\Ná\UR]NZLWXNUDLĔVNLHMOLWHUDWXU\LPDODUVWZDFKĊWQLHRGZRáXMąF\FK
VLĊGRG]LHG]LFWZD+DEVEXUJyZ'OD8NUDLĔFyZ*DOLFMDVWDáDVLĊSRQRZQLHV\PEROHPLFKHXUR
SHMVNLFK]ZLą]NyZLVQyZRÄSRZURFLHGR(XURS\ ´1DMQRZV]\PGRZRGHPVLá\LSROLW\F]QHJR
 %LDODVLHZLF]±2¶/RXJKOLQ

7DQXOPiQ\RNDpYHV.LVV*\&VDEDWLV]WHOHWpUH
]QDF]HQLDG]LHG]LFWZD*DOLFMLVWDáVLĊQDSU]HáRPLHLURNXZNáDGRE\ZDWHOLMHMXNUD
LĔVNLHMF]ĊĞFLZVXNFHVNLMRZVNLHJR0DMGDQX'OD8NUDLĔFyZ*DOLFMDWRQLHZąWSOLZLHNOX
F]RZ\DUJXPHQWQDLFK]ZLą]NL]F\ZLOL]DFMą=DFKRGX
*DOLFMDWRZLĊFWHU\WRULXPQDNWyU\PVSRW\NDMąVLĊSDPLĊFL3RODNyZ8NUDLĔFyZ$XVWULD
NyZĩ\GyZDOHWHĪ&]HFKyZ:ĊJUyZF]\2UPLDQ3DPLĊüRÄUDMXXWUDFRQ\P´MHVWSU]\W\P
G]LĞHNVWHU\WRULDOQD6SRW\NDP\MąQLHW\ONRSRREXVWURQDFK6DQXZH/ZRZLHLZ.UDNRZLH
DOHQSZH:URFáDZLX:LHGQLX-HUR]ROLPLHL+DM¿HQD%URRNO\QLHLZ.DOLIRUQLL0DVRZD
HPLJUDFMDGZyFKPLOLRQyZ*DOLFMDQQDSU]HáRPLH;,;L;;ZLHNXGR$PHU\NLQLHZąWSOL
ZLHSU]\F]\QLáDVLĊGRLQWHUQDFMRQDOL]DFMLL]PXOWLSOLNRZDQLDJDOLF\MVNLHMPLWRORJLL1D]ZLVND
%LOO\:LOGHUDF]\+HOHQ\5XELQVWHLQGREU]HV\PEROL]XMąSU]\W\PNDULHU\LZNáDGJDOLF\M
VNLFKLPLJUDQWyZGRF\ZLOL]DFMLDPHU\NDĔVNLHM:V]HUV]HMSDPLĊFL]ELRURZHM*DOLFMDSR]R
VWDMHUyZQLHĪMDNRÄ0DWND,]UDHOD´NROHENDLEDVWLRQĪ\GRZVNLHMRUWRGRNVMLNUDLQDVá\QQ\FK
FDG\NyZLUDELQyZDOHLZDĪQ\UR]G]LDáZKLVWRULLV\MRQL]PXLDXVWURPDUNVL]PX:LHORĞü
PLWyZJDOLF\MVNLFKWRWDNĪHUH]XOWDW]DVDGQLF]\FKUyĪQLFSRPLĊG]\ZVFKRGQLąD]DFKRG
QLąF]ĊĞFLą*DOLFMLMDNL]PLHQQRĞFLORVyZWHMQDMZLĊNV]HMSURZLQFML0RQDUFKLL+DEVEXUJyZ
Z;,;ZLHNX:FLąJXSUDZLHODWLVWQLHQLD*DOLFML]PLHQLDá\VLĊWHĪMHMSROLW\F]QHNRQWHN
VW\*DOLFMD*DOLFMDF]\*DOLFMDRNRáRWR]XSHáQLHLQQHĞZLDW\:UHMHVWUDFK
QDV]\FKJDOLF\MVNLFKSDPLĊFLMHVWZLĊFLNUyO'DQLHO+DOLFNLRUD]XNUDLĔVNLHVQ\RQLHSRGOH
JáRĞFLLU]HĨSROVNLHMV]ODFKW\URNXDOHLÄQDIWRZDJRUąF]ND´LFKDV\G]LZLFKV]WHWáDFK
MDNL)UDQFLV]HN-y]HI,RUD]DXVWULDFF\ĪRáQLHU]H
7HU\WRULXP*DOLFMLWRUyZQLHĪZDĪQ\IUDJPHQWNUDMREUD]XNXOWXURZHJR.DNDQLL8QL¿
NXMąFDLPRGHUQL]DF\MQDPLVMDF\ZLOL]DF\MQD0RQDUFKLL]ZáDV]F]DQDSU]HáRPLH;,;L;;
ZLHNXSR]RVWDZLáDQDREV]DU]HGDZQHM*DOLFMLFKDUDNWHU\VW\F]QHJPDFK\GZRUFyZNROHMR
Z\FKEXG\QNyZSRF]WRZ\FKLJLPQD]MDOQ\FKVąGyZLNRV]DUMDNLFKZLHOHSRPLĊG]\7ULH
VWHP,QQVEUXFNLHP3UDJąD&]HUQLRZFDPL7DVSyMQRĞüKDEVEXUVNLFKWHU\WRULyZLG]LĞMHVW
XGHU]DMąFD:W\PZ\PLDU]H*DOLFMĊWU]HEDRGF]\WDüMDNRF]ĊĞüVWUHI\GRPLQDFML:LHGQLD
FHVDUVNLHMVWROLF\=WHMSHUVSHNW\Z\*DOLFMDE\áDZLĊF]DUyZQRGDOHNąSURZLQFMąMDNLUyZQR
F]HĞQLHVWDZDáDVLĊÄSU]HGPLHĞFLHP´:LHGQLD$FHVDUVNDVWROLFDE\áDRNRáRURNXMHGQ\P
]HSLFHQWUyZF\ZLOL]DFMLHXURSHMVNLHM:LHGHĔSU]\QRVLáZyZF]DVQLHW\ONRSRZLHZ\QRZHM
V]WXNLWDNF]\WHOQHZH/ZRZLHLZ.UDNRZLHDOHSU]HGHZV]\VWNLPVLOQ\LPSXOVPRGHUQL
]DF\MQ\1LHSU]\SDGNLHPZSU]HGHGQLXZ\EXFKX,ZRMQ\ĞZLDWRZHM/ZyZE\áQDMQRZRF]H
ĞQLHMV]ąPHWURSROLąQDWHU\WRULDFKGDZQHM5]HF]\SRVSROLWHM:W\PWNZLWHĪNROHMQ\SDUD
GRNVJDOLF\MVNLHMKLVWRULLLJDOLF\MVNLHJRG]LHG]LFWZD
']LHG]LFWZRNXOWXURZHWRSU]\W\PQLHW\ONRSURFHVQLHXVWDMąFHMUHLQWHUSUHWDFMLSU]HV]áR
ĞFLLZ\NRU]\VW\ZDQLDMHMGRZVSyáF]HVQ\FKFHOyZDOHWDNĪHSU]HGPLRWNRQWURZHUVMLLNRQ
ÀLNWyZ3URVW\PSU]\NáDGHPWHJRIDNWXVąFKRüE\SRODELWHZQH7XQEULGJHL$VKZRUWKWZLHU
G]ąĪHNDĪGHG]LHG]LFWZR]]DVDG\MHVWREV]DUHPGHEDW\LNRQWURZHUVML6]F]HJyOQ\PSROHP
ELWZ\ZURNXDG]LĞSROVNRXNUDLĔVNLHMÄELWZ\RSDPLĊü´ VWDáVLĊ/ZyZ
 7XQEULGJH±$VKZRUWK
 3XUFKOD±

*DOLF\MVNLHPLHMVFDSDPLĊFL
']LHG]LFWZRNáRSRWOLZHGLVVRQDQWKHULWDJHWRV]F]HJyOQ\SUREOHP(XURS\ĝURGNRZHM
JG]LHJUDQLFHSROLW\F]QH]PLHQLDá\VLĊZ;;ZLHNXV]\EFLHMQLĪJUDQLFHNXOWXURZH$G]LH
G]LFWZRWRSU]HGPLRWNRQWURZHUVMLSRPLĊG]\SDĔVWZDPLQDURGDPLUHOLJLDPLJUXSDPLVSR
áHF]Q\PLUHJLRQDPLF]\UyĪQ\PLLQQ\PLLQWHUHVDULXV]DPL'ODWHJRQRZRF]HVQHWHRULH]DU]ą
G]DQLDG]LHG]LFWZHP]ZUDFDMąXZDJĊQDSUREOHPZ\G]LHG]LF]RQ\FKJG\ĪNDĪGHG]LDáDQLH
ZREV]DU]HG]LHG]LFWZDPRĪHR]QDF]DüSUREOHPJUXSSRGGDQ\FKDJUHVMLHNVNOX]MLOXE]LJQR
URZDQ\FK
3ROVNLHGRĞZLDGF]HQLH]G]LHG]LFWZHPQLHFKFLDQ\PQLHW\ONRVNXSLDMDNZVRF]HZFHWH
ZV]\VWNLHUR]G]LDá\WUDJHGLLZLHNX;;DOHLERJDWV]HMHVWRKLVWRULĊQDURGXSR]EDZLRQHJR
SU]H]FDá\ZLHN;,;ZáDVQHJRSDĔVWZD7RUyZQLHĪG]LHG]LFWZR*DOLFML6NDODSUREOHPX
DWDNĪHMHJR]áRĪRQRĞüZ\PDJDMąG]LĞZ\SUDFRZDQLDV\VWHPRZHJRSRGHMĞFLD3UREOHPWHQ
MHVWSU]\W\PQLH]Z\NOHDNWXDOQ\3\WDQLHOLNZLGRZDüF]\SR]RVWDZLü"RGQRVLVLĊQLHW\ONR
GRWHJRFRQDWHU\WRULXPGDZQHM*DOLFMLSR]RVWDZLá\SDĔVWZD]DERUF]H7U]HFLD5]HV]DLRNUHV
VWDOLQRZVNLOHF]ZáDĞFLZLHV]HU]HMSDWU]ąFGRFDáHMVSXĞFL]Q\35/'RW\F]\RQR]DUyZQR
G]LHG]LFWZDPDWHULDOQHJRMDNLQLHPDWHULDOQHJR']LĞG]LĊNLG\VWDQVRZLF]DVRZHPXPRĪHP\
RW\PG\VNXWRZDüEH]HPRFMLMDNRĪHPLQąáMXĪZVZRLPF]DVLH]UR]XPLDá\LSUDZGRSRGRE
QLHNRQLHF]Q\HWDSEXU]HQLDQDU]XFRQ\FKSRPQLNyZ1LHVSRVyEMHGQDNLJQRURZDüWHJRĪH
QDREV]DU]HGDZQHM*DOLFMLPDP\GRF]\QLHQLD]DUyZQR]G]LHG]LFWZHPQLHQDZLĞFL±SRKL
WOHURZVNLPF]\SRVWDOLQRZVNLP±MDNLG]LHG]LFWZHPQLHFKFLDQ\PG]LHG]LFWZHPÄREFHJR ´
F]\G]LHG]LFWZHPEH]G]LHG]LFyZLG]LHG]LFWZHPZ\G]LHG]LF]RQ\FK.ZHVWLDWHJRÄNáRSR
WOLZHJR´G]LHG]LFWZDE\áDZF]DVDFKNRPXQL]PX]H]UR]XPLDá\FKZ]JOĊGyZSRPLMDQDEąGĨ
PDUJLQDOL]RZDQD3UREOHPGRMU]DáG]LĞGRJUXQWRZQ\FKEDGDĔ'RW\F]\WRUyZQLHĪQDV]HJR
SROVNLHJRXNUDLĔVNLHJRVąVLHG]WZD
0LW*DOLFML MDNRUDMXXWUDFRQHJRUR]SRF]ąáSRURNXSUDFRZLFLHEXGRZDü-RVHSK
5RWK8URG]RQ\Z%URGDFKQDSUDZG]LZ\FKSHU\IHULDFK0RQDUFKLL WHQĪ\GRZVNLSLVDU]
RSLV\ZDáORVMHJR*DOLFMLMDNRQLH]Z\NáHJRPLHMVFDZVSyáLVWQLHQLDQDURGyZLNXOWXU.DWD
VWURID0RQDUFKLLXF]\QLáD]5RWKDÄVWURQQLND+DEVEXUJyZEH]RMF]\]Q\>RUD]@NRVPRSROLWĊ
LPQLFKDGODNWyUHJRĞZLDWFDá\E\áSXVWHOQLą ´0LW+DEVEXUJyZLZLHORNXOWXURZRĞü*DOL
FMLVWDá\VLĊGOD5RWKDNDQZąGRIRUPXáRZDQLDZDĪQ\FKXRJyOQLHĔNWyUHWUD¿üPLDá\MHG
QDNQDSRGDWQ\JUXQWGRSLHURSRWUDJHGLL,,ZRMQ\ĞZLDWRZHM5RWK±ÄVDPRWQ\ZL]MRQHU´±
MHVWG]LĞQLHZąWSOLZLHSUHNXUVRUHPLNODV\NLHPJDOLF\MVNLHMPLWRORJLLRUD]MHMDPELZDOHQFML
]ZáDV]F]D]DXVWULDFNLHMLĪ\GRZVNLHMSHUVSHNW\Z\
ĩHOD]QD.XUW\QDL=LPQD:RMQDSU]HFLĊá\WOąFąVLĊMHV]F]HSRURNX±LRGEXGR
ZDQąZNDU\NDWXUDOQHMIRUPLHSU]H],,,5]HV]Ċ±ZLĊĨSRPLĊG]\:LHGQLHPDGDZQą*DOLFMą
'ODQRZHM$XVWULL*DOLFMDVWDZDáDVLĊFRUD]EDUG]LHMGDOHNDLREFD-HĞOLSR,ZRMQLHĞZLDWR
ZHMZLHGHĔF]\F\NRMDU]\OLMHV]F]H*DOLFMĊMDNRSROHNUZDZ\FKELWHZ2VWIURQWLSLHOĊJQRZDOL
SDPLĊüRVZ\FKSROHJá\FKWRWUDJHGLD,,ZRMQ\ĞZLDWRZHMWĊSDPLĊüVNXWHF]QLHZ\PD]DáD
3U]HáRPQDVWĊSRZDáVWRSQLRZRSRURNXJG\7UDNWDW3DĔVWZRZ\XZROQLá$XVWULĊ]UąN
 +RZDUG±
 .LHSHQKHXHU
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7DQXOPiQ\RNDpYHV.LVV*\&VDEDWLV]WHOHWpUH
UDG]LHFNLFKÄZ\]ZROLFLHOL ´7HQSUHFHGHQVSR]ZDODá$XVWULDNRPJáĊELHMUR]XPLHüGUDPDW
]QLHZRORQ\FKVąVLDGyZ](XURS\ĝURGND1LHSU]\SDGNLHPZLĊF$XVWULDE\áDMHG\Q\PNUD
MHP=DFKRGXNWyU\SU]HGQLHWUDNWRZDáQDVMDN:VFKyG«:\QLNDáRWRUyZQLHĪ]VLO
QHJRSRF]XFLDZVSyOQRW\QDURGyZ0RQDUFKLL:LHGHĔVWDáVLĊZyZF]DVQLHW\ONRREVHUZDWR
ULXP=DFKRGX]ZUyFRQ\PQD:VFKyGDOHL]ZRUQLNLHPSRGWU]\PXMąF\PSDPLĊüR(XURSLH
ĝURGNDLRMHMWUDJHGLL7RQLHSU]\SDGNLHPZ:LHGQLXJDOLF\MVNLĩ\G]%XF]DF]D6]\PRQ
:LHVHQWKDO±RFDODá\]]DJáDG\±]DáRĪ\áĩ\GRZVNLH&HQWUXP'RNXPHQWDFMLNWyUHSU]\
F]\QLáRVLĊGRSRVWDZLHQLDSU]HGVąGHPSRQDGW\VLąFD]EURGQLDU]\KLWOHURZVNLFKRGSRZLH
G]LDOQ\FK]D+RORFDXVW7RGODWHJRUyZQLHĪDXVWULDFF\SROLW\F\(UKDUG%XVHNL(PLO%UL[
RSXEOLNRZDOLZURNXZ:LHGQLXVZyMJáRĞQ\Ä3URMHNW0LWWHOHXURSD´SU]\SRPLQDMąF
ĪH(XURSDĝURGNRZDR]QDF]DáDDNWXDOQRĞüWDNLFKSRMĊüMDNÄZLHORMĊ]\F]QRĞüWROHUDQFMD
áDWZRĞüSU]HPLHV]F]DQLDOXG]LLLGHLXZUDĪOLZLHQLHQDKLVWRULĊ ´7HQSURIHW\F]Q\PDQLIHVW
VWDáVLĊVZRLVWąJORVVąGRG]LHáLQWHOHNWXDOLVWyZÄ]H:VFKRGX´*\|UJ\.RQUDGD0LODQD
.XQGHU\&]HVáDZD0LáRV]DNWyU]\ZLGHL(XURS\ĝURGNRZHMZLG]LHOLOHNDUVWZRSU]HFLZ
SRVWĊSXMąFHMVRZLHW\]DFML7RZVSyOQHSRF]XFLHLV]DFXQHNGODĞZLDWDZDUWRĞFLE\áRZyZF]DV
QLH]Z\Ná\PDNWHPVROLGDUQRĞFLSRQDGĪHOD]QąNXUW\QąDOHLF]DVHPRGNU\ZDQLDVLĊQDZ]D
MHP0DUWLQ3ROODFNRSXEOLNRZDáZyZF]DVVZRMHNXOWRZHG]LĞÄ1DFK*DOL]LHQ«´DSLV]ąF\
WHVáRZDZ\GDáZ:LHGQLXNVLąĪNĊSRGMDNĪHFKDUDNWHU\VW\F]Q\PW\WXáHPÄ:LHQ.UDNDX
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-DKUKXQGHUW ´
*DOLFMDSR*DOLFMLWRIHQRPHQUyĪQRURGQRĞFLNWyU\G]LĞR]QDF]DSROLIRQLĊSDPLĊFL]GR
PLQRZDQHMSU]H]PLW\0RĪQD]D-DQHP$VVPDQQHPSRZWyU]\üĪHSDPLĊüNXOWXURZDMHVW
RUJDQL]RZDQLHPLU\WXDOL]RZDQLHPSDPLĊFL]ELRURZHM3DPLĊüNXOWXURZDEXGXMHQDV]ąWRĪ
VDPRĞüNWyUDPDGZDZ\PLDU\3LHUZV]\WRQLH]PLHQQRĞüE\FLDFLąJOHW\PVDP\PGUXJL
QDWRPLDVWWRRGSRZLHGĨQDS\WDQLHFRZ\UyĪQLDQDVRGLQQ\FK"3RMĊFLHWRĪVDPRĞFLMHVWZLĊF
SRMĊFLHPZLHOR]QDF]Q\P1LHPDWHĪG]LĞMHGQHMJDOLF\MVNLHMWRĪVDPRĞFLDOHWRVLOQHSRF]X
FLHRGUĊEQRĞFLSU]\ELHUDUyĪQHWZDU]HWDNMDNUyĪQHREOLF]DPLDáDVDPD*DOLFMD:W\PWNZL
WHĪQLH]Z\NáRĞüPLWX*DOLFML%XGXMąJRMHJRUyĪQRURGQRĞüNRQWUDG\NF\MQRĞüDPELZDOHQ
FMDZLHORNXOWXURZRĞüG\QDPLNDLDNWXDOQRĞü.RQWUDVW\GRGDWNRZR]PXOWLSOLNRZDá\SUR
EOHPPLWX*DOLFMLUR]SLĊWHJRSRPLĊG]\NRORQLDOQ\PSRGERMHPDPLVMą3LHPRQWXSRPLĊG]\
QĊG]ąDDU\VWRNUDW\F]Q\PSU]HS\FKHPSRPLĊG]\]DFRIDQLHPDSRVWĊSHP.UDNyZ±FKRü
VWRVXQNRZRNUyWNRSR]RVWDZDáZ*DOLFML±VWDáVLĊQDWXUDOQ\PGHSR]\WDULXV]HPLUH]HUZDWHP
PLWyZJDOLF\MVNLFKZSRZRMHQQHM3ROVFH0RĪHZLĊFF]DVSRGMąüZ.UDNRZLHSRGMąüZ]R
UHPQDMQRZV]HJRRSUDFRZDQLDSRGMĊWHJRSU]H]ZDUV]DZVNLNUąJ=G]LVáDZD1DMGHUDSUDFH
QDGÄJDOLF\MVNLPLZĊ]áDPLSDPLĊFL´"
*DOLF\MVNLHZĊ]á\SDPLĊFLWRUyZQLHĪOHNFMDVWHUHRW\SyZQDURGRZ\FK7U]HEDRW\P
NRQLHF]QLHSDPLĊWDü+LVWRULDXF]\LĪVWRVXQNLPLĊG]\QDURGRZH]DOHĪąZGXĪHMPLHU]H
  %XVHN±%UL[
  3ROODFN
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 3XUFKOD
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*DOLF\MVNLHPLHMVFDSDPLĊFL
RGQDV]\FKZ\REUDĪHĔRLQQ\FK2SDUWHVąRQHF]ĊVWRQDVWHUHRW\SDFK6WHUHRW\S\WR
Ī\ZLRQHSU]H]OXG]LSU]HNRQDQLDNWyUHQLH]QDMGXMąSRWZLHUG]HQLDZU]HF]\ZLVWRĞFL
0LPRWRQLHFKĊWQLHVLĊLFKSR]E\ZDP\7DNLHJHQHUDOL]DFMHVąSU]HGHZV]\VWNLPVSRVR
EHPQDÄXSURV]F]HQLH´U]HF]\ZLVWRĞFL6WHUHRW\S\QDURGRZHSRZVWDMąMDNRZ\QLNQDSLĊü
LFLąJáHMU\ZDOL]DFML5RG]ąFHVLĊIUXVWUDFMHLDJUHVMDSU]HREUDĪDMąVLĊZVWHUHRW\S\LXSU]H
G]HQLD:HGáXJ$PEURVD%LHUFH¶DÄXSU]HG]HQLHWRZĊGUXMąFDRSLQLDEH]ZLGRP\FKGRZR
GyZQDVZHSRSDUFLH ´
*RUGRQ$OOSRUWRNUHĞOLáVWHUHRW\SL]RZDQLHMDNRÄSUDZRQDMPQLHMV]HJRZ\VLáNX´JG]LH
F]áRZLHNVNąGLQąGOHQLZ\Z\ELHUDQDMPQLHMSUDFRFKáRQQHPHWRG\7ZRU]\SURVWHSU]HNRQD
QLDNU]\ZG]ąFHVZRMąSRZLHU]FKRZQRĞFLą=ZDOQLDMąQDVRQH]P\ĞOHQLDRW\PMDNQDSUDZGĊ
Z\JOąGDĞZLDW'RW\F]\WR]ZáDV]F]DVWHUHRW\SyZQDURGRZ\FK5D]VIRUPXáRZDQHVąRGSRUQH
QD]PLDQĊSRGZSá\ZHPQRZHMLQIRUPDFML1HJDW\ZQHVWHUHRW\S\QDURGRZHXWU]\PXMąVLĊ
ZLĊFPLPR]PLDQ\VWRVXQNyZSRPLĊG]\VąVLDGXMąF\PLSDĔVWZDPL&]\WHQV]WXF]Q\ĞZLDW
SRG]LDáyZPRĪQDG]LĞ]PLHQLDü"&]\FLąJáDUHÀHNVMDQDGQDV]\PLZ\REUDĪHQLDPLREFHJR
ZURJDPRĪH]PLHQLDüQDV]VWHUHRW\SVąVLDGD"&]\LQWHJUDFMDHXURSHMVNDVZRERGDLV]\E
NRĞüSRGUyĪRZDQLDEH]JUDQLFÄUHPDSLQJRI(XURSH´JOREDOL]DFMDZSá\ZDMąG]LĞQD]PLDQĊ
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